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] G S‘Ll MM]T US SEC EXEMPTION

FILE NO. 82-3572

HOLDINGS, INC.

43 FLOOR ROBINSONS EQUITABLE TOWER ADB AVE. COR. POVEDA RD. ORTIGAS CENTER, PASIG CITY
TEL. NO.: 633-7631, 637-1670, 240-8801 FAX NO.: 633-9387 OR 633-9207

April 4, 2003

SECURITIES AND EXCHANGE COMMISSION
Judiciary Plaza

450 Fifth Street, N.W.

Washington, D.C. " ’ @ \
et T oo

Re:  JG Summit Holdings, Inc.

$)

S

1y 0¢ ¥dy €0

-1
In compliance with your requirement, this is to send you a copy of the follgwing
documents: —
1. Monthly Report on Long Term Commercial Papers for the month ended February
28, 2003,

SEC Form 17-C re March 20, 2003 Letter to PSE re proposal to Victorias Milling
Corporation,

March 26, 2003 Letter with reference to Order issued by the Corporate Finance

Department of the Philippine Securities and Exchange Commission dated February
27,2003.

Thank you very much. R@CES%%@

‘ MAY 20 2003

’ MSON
HaANCAL

Very truly yours,

JG Summit Holdings, Inc.

Encl:  a/’s

/mhd/4/4/03
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SEC Identification No. 184044 3. BIR TIN: 350-000-775<860 w2

JG SUMMIT HOLDINGS, INC.
(Exact name of registrant as specified in its charter)
Metro Manila, Philippines 6. Industry Classification Code:
(Province, country or other jurisdiction of
incorporation)

43rd Floor, Robinsons-Equitable Tower, ADB Ave. cor. P. Poveda St.,

Ortigas Center, Pasig City 1600
(Address of principal office) (Postal Code)

(632) 633-7631 to 40
Issuer’s telephone number, including area code

NA
(Former name or former address, if changed since last report)

Securities registered pursuant to Sections 8 and 12 of the SRC or Sections 4 and 8

of the RSA
Number of Shares of

Title of Each Class Common Stock Qutstanding

Common 6,797,191,657

Indicate the item numbers reported herein.  Item 9
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JG SUMMIT HOLDINGS. INC.

1° Item 9 - Other Events
Please see attached letter to PSE dated March 20, 2003 regarding the

proposal to Victorias Milling Corporation.
- 0 -

SIGNATURES

Pursuant to the requiréments of the Securities Regulation Code, the issuer has duly
caus:< this report to be signed on its behalf by the undersigned hereunto duly authorized.

JG Summit Holdings, Inc.

(Registrant) -

MAMADC
Mareci: 20, 2003 Rasalinda F. Rivera  »
(Date) Assistant Corporate Secretary

(Signature and Title)
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PSE Code - HO 180

March 20, 2003

Philippine Stock Exchange

Disclosure Department

4™ Floor, Philippine Stock Exchange Center
Exchange Road, Ortigas Center

Pasig City
Attention: Trisha Zamesa
Head, Disclosure Department
Raquel R. Angeles:
Analyst, Disclosure Department
Gentlemen:

JG Summit Holdings, Inc., through Argosy Advisers, in separate letters dated today
addressed to Victorias Milling Corporation (“VMC”) and VMC’s secured and unsecured
creditors proposed that, subject to further terms and conditions that may be agreed upon by the
relevant parties, JG Summit Holdings, Inc. or any of its subsidiaries will infuse into VMC the
amount of Philippine Pesos: Three Hundred Million Pesos (Php300,000,000.00) in the form of
a senior loan (i.e., senior to both VMC’s secured and unsecured loans) convertible into equity,
and, for an aggregate amount of up to Philippine Pesos: Two Billion (Php2,000,000,000.00),
acquire all the rights, title, and interests of both VMC unsecured and secured creditors over their
respective: (a) VMC shares, (b) VMC Convertible Notes, and (c) remaining debt and accrued
interests. ,

Kindly note that the foregoing are still subject to further negotiations between the
relevant parties, we shall inform you of any material developments regarding these matters at the
proper time. :

Very truly yours,

| s
ROSALINDA F. RIVERA
Assistant Corporate Secretary

JG SUMMIT HOLDINGS, INC
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26 March 2003
SECURITIES AND EXCHANGE COMMISSION
6" Floor, SEC Building
Mandaluyong City
Attention ; Atty. Justina F. Callangan

Director
Corporate Finance Department:

Dear Atty. Callangan:

This refers to the Order issued by the Corporate Finance Department dated 27

February 2003 requiring us to pay the amount of Fifty Two Thousand Seven Hundred
Pesos (P52,700.00) as penalty for the alleged late filing of the Definitive Information
Statement (SEC Form 17-1S).

No reason was provided by the Securities and Exchange Commission (SEC) in its
afore-mentioned Order for the denial of our request for the waiver of the penalty.

We reiterate our request for the waiver of the penalty primarily on the ground that
its imposition on JG Summit Holdings, Inc. is entirely misplaced and has no basis under
existing rules and regulations.

The SEC is penalizing us on the ground that we supposedly did not file the
Definitive Information Statement on time. On the contrary, the records will show that we
did in fact duly file the Definitive Information Statement with the SEC last 18 July 2002
before the due date thereof which was on 24 July 2002.

The Definitive Information Statement which we filed with the SEC last 16
September 2002 was made in compliance with the SEC letter dated 21 August 2002
which required us to file the same within five (5) days from receipt of the said letter.
Since we received the SEC letter dated 21 August 2002 on 12 September 2002, we thus
filed the Definitive Information Statement in question well within the five-day period and
no penalty should be imposed on us.
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In addition, we fail to see why the Definitive Information Statement which we
filed last 16 September 2002 should be used as the basis for the imposition of the penalty.
The filing of this Definitive Information Statement stemmed from the letter of the SEC
dated 19 July 2002 which sets forth the comments of the SEC to the Definitive
Information Statement filed on 18 July 2002.

In its letter dated 19 July 2002, the SEC contends that the Definitive Information
Statement filed on 18 July 2002 was not in complete compliance with the requirements of
the SEC in its letter dated 31 May 2002 which are as follows: a) required information on
the nominees for directors and b) the audit report should indicate the name of the

certifying partner, the partner’s license and PTR number and registration number with
BOA/PRC.

As we have previously stated, item (a) was included in page 81 of the annual
report attached to the Definitive Information Statement which we filed last 18 July 2002.
On the other hand, item (b) can be found in SEC Form 17-A which was already filed with
the SEC. Granting that the audit report attached to the Definitive Information Statement
did not contain these details regarding the auditor, such an omission should not operate to
nullify the entire Defimitive Information Statement. It is perfectly understandable for the
SEC to be concerned for the omission of material information in the Definitive
Information Statement. However, the information being required regarding the auditors
cannot in any manner be considered as material.

A perusal of the SEC letter dated 19 July 2002 will also show that it actually
imposed additional requirements on JG Summit Holdings, Inc. in the filing of its
Definitive Information Statement. These requirements could have been imposed by the
SEC when it provided its comments to the Preliminary Information Statement.

Further, the contention that we should have verified from the SEC whether or not
it has comments on the Definitive Information Statement is bereft of legal basis. It must
be emphasized that under the Securities Regulation Code the registrant is required to
contact the Commission to determine whether there are any comments to the preliminary
material. No similar obligation is imposed to inquire about the existence of any
comments to the definitive information statement.

While it cannot be denied that the SEC has the authority to require additional
information for updating purposes, the SEC should have advised us immediately that they
were requiring additional information for the Definitive Information Statement since it
knew that the deadline for the distribution of the Definitive Information Statement to the
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stockholders was on 24 July 2002. It is unfair to penalize us for our failure to
anticipate that the SEC will be imposing additional requirements in the filing of the
Definitive Information Statement.

It must alsc be pointed out that the penalty imposed upon JG Summit Holdings,
Inc. was determined on the basis of SEC-CFD Memorandum Circular No. 001 (Series of
2001) which explicitly provides that the scale of fines stated therein is imposed upon late
filing of reports. It is thus clear that the penalty 1s imposed upon publicly listed
companies which fail to file such reports. The circular does not states that the penalty is
also imposed upon incomplete reports which is supposedly the case with respect to the
Definitive Information Statement which we filed last 18 July 2002. This is in stark
contrast to SEC Memorandum Circular No. 2 (Series of 2003) which specifically
provides that the violation being penalized is for late or incomplete filing of reports.

It is in view of the foregoing that we respectfully urge the reconsideration by the
SEC of its Order dated 27 February 2003.

Very truly yours,

.

W,
ROSALINDA F. RIVERA

Assistant Corporate Secretary




